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In recent years, bond financing is becoming an important financing tool of the 
listed companies. there are serious information asymmetry and agency problems in 
our country, so investors are more dependent on the credit rating. Credit rating is a 
direct signal transmission, make investors better understand the credit risk of 
companies and bonds , reduce the information asymmetry between financiers and 
investors. by the research of debt cost, this article means to analyze the relationship 
between interests expropriation cost constraints of the ultimate owner and the credit 
rating. The Conclusions of this paper are as follows: 
The control right of the ultimate controlling shareholders and the bonds credit 
rating present inverted ―U-shaped‖ relationship. The control right and the issuer credit 
rating also present inverted ―U-shaped‖ relationship. When the shareholding is 
relative decentralized, there are higher agency costs between professional managers 
and shareholders. With the gradual concentration of shareholding, The ultimate 
shareholders have the ability to monitor the managers, thus enhance the value of the 
company. When above a certain level, ultimate shareholders may gain the private 
interests of the control rights through interests expropriation. interests expropriation 
will increase the risk of financial crisis and debt default of the company. The cash 
flow right has a significant positive relationship with the issuer credit rating. Cash 
flow right has a positive ―incentive effect‖, constraints the ultimate controlling 
shareholders’ interests expropriation. The separation of the control right and the cash 
flow right has a significant negative relationship with the bonds and issuer credit 
rating. The greater separation of two rights, the greater motivation of the ultimate 
controlling shareholders to empty the listed company, it will increase the risk of 
financial crisis and debt default of the listed company and decrease the company's 
credit rating. In the non- state-owned listed companies, The separation of the two 
rights has a greater impact on the issuer credit rating. 
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第 1 章 绪论 
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第 1 章 绪论 
1.1 研究背景与意义 
超日太阳 2012 年发行的“11 超日债”刚一上市，公司的业绩就发生大逆转，
债券信用评级展望马上由“稳定”调为“负面”，随后其又被曝出付息困难的窘
境，但最终还是顺利按期付息。然而一波未平一波又起，2014 年 3 月，*ST 超
日正式发布公告称，其原定于 2014 年 3 月 7 日付息的 8980 万元无法按期全额付
息，仅能够按期偿还利息 400 万元，因此“11 超日债”成为了国内第一例违约
的公募公司债，结束了以往债券全部刚性兑付的历史。纵观鹏元资信评估有限公
司对“11 超日债”的主体评级，从 2012 年 6 月份的 AA 级别下降到 2012 年 12
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第 2 章 概念界定 
2.1 终极控制人 
本文提到的“终极控制人”，我国学者也将其称为“终极控股股东”或者“最
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